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Summary 

Recent   important  developments  in  the  poultry  and  egg  situation  during 
November,    says  the  Bureau  of  Agricultural  Economics,  xvere   (l)    a  continued 
favorable  feel-egg  ratio,    (£)    un.  increased  into-^torage  movenent   of  dressed 
poultry,    (3)    continued   lov;  chicken  prices,    (4)    a  record  high  rate  of  egg 
production  per  farn  flock,    (5)    a   less-than-seasonal  advance   in  egg  prices. 

Prices  farmers  receive  for  chickens  have  been  declining  more  than  the 
usual  seasonal  decrese  of  13  percent  from  April  to  ilovenber.  Chicken  prices 
usually  reach  a  seasonal  lov;  in  December.  Supplies  of  poultry  are  likely  to 
coj-.tinue  la-"^:er  thim  a  year  ago  and  vdll  rirevent  prices  from  rising  more  than 
their  upward  seasonal  trend  in  late  winter  c.n.d  early  spring.  Storage  stocks 
of  poultry'  by  Janurry  1  rill  probably  exceed   those  of  a  year  before. 

Egg  pi  ices  Lave  advanced  less  than  the  usual  seasonal  amount,     even 
though  storage  holdings  are   low.  Mild  weather  and   low  feed  costs  have   con- 
tributed tovvp.rd  hirher  e^g  production.      Egg  prices  are   above   1937   levels   and 
because,  of  the  exceptiona.lly  low  storage   stocks,    severe  weather  might  cause 
further  increases  in  prices. 

Even  though  turkey  prices  recently  have  been  slightly  below  those  for 

last   year,   a  favorable   outcome  for   producers   is   e^rriected  because   of  lower 

costs  of  production.     Therefore,   a  foorther  increase  in  numbers  of  turkey,-  is 

likely  in  1939. 

Feed  situation 

Little   change   has  been  made   in  the  feed   supply  situation  during  the 
past   2  months.     The  total  supply  of  corn,    cats,   barley,    and  grain  sorghums 
on  October   1  was  slightly  larger  than  rn  that  date   last  year  and   again  the 
supply  per  grain  consuming  animal  was  unusually  large.     Feed  grain  prices 
in  recent  months  have  been  considerably  below  those  of  a  year  ago.     Tho  new 
corn  loan  program  together  with  the. prospective  slight   increase  in  consumer 
incomes  may  support   an  increase  in  feed  grain  prices  from  the  present   low 
level.     The   feed  situation  is  expected  to  be  favorable  to  poultrjrmen  at  least' 
until  the   1939  harvest   approaches. 
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The  relationship  of  feed  prices  to  egg  prices  is   important   to 
poultrymen  because  it   influences  the  number  of  pullets  saved  for  layers 
in  the  fall  as  well  as  the   size  of  the  spring  hatch.     It   also  influences 
the   amount    of  feed  fed  farm  flocks,   v;hich  directly  affects   egg  production. 
During  November  the  feed-egg  ratio,    as  based  upon  prices  at  Chicago,   approach- 
ed the   10-year  average.     This   indicates   a  feed   situation  less  favorable  to 
poultrymen,   as   compared  Vklth  the   seasonal  cycle,   than  has  prevailed  during 
the  past  few  months.     But   the  ratio  is  still  considerably  lower  -  about   15 
percent   -  than  it   was  at   this  time   last   yep.r,    and   is  the    lowest   for  November 
since   1932, 

■  The   feed-egg  ratio  at   Chicago,    specified  weeks,   as  percentage   of 

1925-34  average 


Week  ending  as  of  1938 

Year 

Jan . :  Mar , :  May :    June 
1   :   26  :   28:   25 

:Aug.  :Sept.:Oct.  :IIov.  :Nov.  :ncv.  :Nov.  :Dec. 
.  27   :  24   :  29   :  5   :  12   :  19   :  26   :  3 

ret.   Pet.  Fct.   Fct. 

Pet.  Pet.  Pet.   Pet.   Pet.  Pet.   Pet.   Pet. 

1937 
1938 

167.8  143.0  162.8  143.8 
117.6  107.0   79.3   83.5 

134.0  140.4  125.5  118.1  106.6  117.3  124.7  131.6 
77.3   79.4   89.4  87.7   90,8  100.3   96.7 

Spring  hatchings 

Because  of  this  favorable  feed-'egg  ratio  a  further  increase  over  the 
relatively  large  hatch  of  1938  is  likely  in  1959.  Beginning  in  1925  a  3- 
year  cycle  in  numbers  of  chickens  raised  has  been  evident.   Since  the  low 
point  in  the  present  cycle  was  reached  in  1937,  it  is  expected  -  if  the  3- 
year  tendency  is  continued  -  that  a  high  point  mil  be  reached  in  1939. 
There  is  a  regular,  though  not  exactly  proportional,  relationship  between 
the  number  of  young  chickens  in  flocks  at  the  clOKe  of  the  hatching  season 
and  the  number  on  October  1,  the  approximate  time  of  year  v;hen  substitution 
of  pullets  for  hens  in  laying  flocks  usually  begins. 

Chicks  and   young  chickens  in  farm  flocks  October  1, 

1930-38(1934  =  100)       


1930  :   1931  :  1932   :  1933   :  1934   :  '  IQ^-S   :  1936   :  1937   :   1938 


Pet.    Pet.   P^t.    Pet.    Pet.    Pet.    Pet.    Pet.     Pet. 


113.5        108.0        114.2        115.4        100.0        105.8        120.6        103.1        123.6 


Poultry  marketings 

Receipts   of  dressed  poultry  at  New  York  in  the    first   half  of   1938 
were  smaller  than  the  year  before.      This  xvas   due   to   the   sharp  reduction  in 
numbers  of  poultry  on   farms  during  1937,    light   culling  during   1938,   and   a 
below-average   out -of -storage  movement.      During  November   (through  November 
26)    receipts  of  dressed  poultry  at  New  York  were   22  percent   above  the 
1925-34   average   for  that   m^onth  but   3  percent    above  the    same  period   last   year. 
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Repeipts  of  dressed  pcultr;'-  at  New  York,  average  1925-34, 

annual  1937-3G 


V'3ek  e 

nling  8S 

of   1938 

Year 

.   Jan,      : 

I,Iar.      : 

July      : 

Sept .    ' 

Oct.      : 

Nov.      : 

Nov. 

.  Nov,      : 

Nov, 

20       : 

26        : 

50        : 

24        : 

29       : 

5          : 

12 

.     19       : 

26 

•   ] ,000 

l,Gu0 

1,CC0 

l,0n0 

l,GOn 

1,'^CO 

1,000 

l,o00 

1,000 

Av. 

pounds 

nounds 

£Oi.'rids 

pouud  s 

pound? 

pear  is 

25'Ujids 

TDOiinds 

pounds 

1925-34 

3,:-£4 

2,070 

2,914 

3,922 

4,516 

4,643 

4,980 

7,364 

11,841 

1937 

:',720 

2,349 

3,049 

3,538 

5,447 

5,278 

5,843 

16,028 

7,044 

1938 

:',679 

1,7U7 

3,933 

4,997 

5,197 

4,3ii5 

5,026 

ir,540 

8,676 

Poultry  ST.  ?-'a^,e 

Stor;k3  of  frozen  poultry  at   the  peak  in  '?arly  1039  ere  expected  to  b« 
heavier  th-'i    in  1938  and  abovj  the   1925-34   t.vera,-c  ,   Irut    lighter  than  the 
rec ore.  headings  ol   1937,     Because  of  the   Isr^er  ■ni'o ducxi cm  of   chicktins  and 
ti.irk^y.g  in  1938,  tho  not   into -etorai^e  -uiovo-.e-nt  diiring  the  period  of 
accuraal:.t:  ons  fruri  3ept f 'K-tc; r  to  Jcnyar^r  is   expected  to  exceed  that   of  a 
year  ago  aiiO-   is  lik^jly  to  approxintitt,  or  sli!?ht3.y  exce-^a  the  1925-34  average 
for  the  period.     The  in+o-.itorago  inovenent   of  poultry  during  the  latter  part 
of  1939   ia  j-.lso  e:.pectod  to  exceed  that   of  195G. 

The   into-,3tora£3  ir.ovemtmt   of  poultr;'  has  he  en  incr'-~!asing  at  a  rate 
greater  than  that   for  193,".     At   the   end  of  the  first  w^ek  in  August  thie 
year,   storage    stocks  at    £5   cities  were   about    75  percent    rf  vvhat   they  were 
in  early  Aui-ust  Ir  st  ye-r,  while  for  the  "/eek  encr'ng  No-^emher   26,   stocks 
this  year  were  102  prrccrit   of  those   last   year  on  the   srine   date.      Storage 
stocks  as   nf  November  2o   ai'e   22  percent   above   the   1925--34  average. 

Storage   hcldinps   of  dressed  poultry  at    25  markets  for  weeks 
ending  TToveiijbT  26  and  the   following  J.muary  1  and  into- 
storagc  mover-lent    for   th.at   period  and  for  the   4  weeks  end- 
ing November  26,    average   1925-34,   annual  1935-3?5 


IVeck  c  nding 

as 

of  193^4 

Year 

Into-storage    • 
movement , Oct.    . 
29  to   Nov.    26 

St  orage 
strckn 
Nov.    26 

;    Into -storage 
imovement  ,Nov. 
:26  to  Jan.    1 

:        Storage 
:          stocks 
: following  Jan.   1 

1,0C0  pounds 

1,000  pounds 
62,631 

94,571 

74,621 
75,4-31 

1 

,C0O  pounds 

29,117 

41,153 
13,561 

" 1,000  pounds 

Av. 1925-34 

1936   

1937    

1958 

17,352 

23,911 
19,485 
22,137 

91,748 

135,734 
93,182 
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Tu.rkeyg 

The  fann  price  of  turkeys  on  November  15  v/as  U  percent  below  the 
price  a  year  earlier.  This  result  could  be  expected  in  vie^-r  of  a  slight 
increase  in  the  193°  turkey  crop  over  that  of  1937.  "he  price  effect  is 
partly  offset  by  lower  costs  of  production  this  y^ai'.  l\arkey  prices  in 
November  were  sustained  somewhat  by  the  prevalence  of  warm  weather 
throughout  the  country  v/hich  retarded  the  development  eiid  preparation  of 
turkeys  for  market.  Tliis  will  probp.bly  mean  a  leirger  supply  on  the  market 
later  in  the  season. 

Farm  price  of  turkeys  per  pound 


Year 

Oct.   15 

Nov.    15 

• 

'        Doc.   15 

■ 

;   Jeaa.   15     l/     ' 

Cents 

Cents 

Cents 

Cents 

Av.    I925-3U    . . . 

20.6 

22.5 

22. S 

23.3 

1937-33    i 

1938-39  

16.7 
16.5 

17.9 
17.1 

13.0 

17.5 

1/  Prices  are  for  marketing  season.   January  prices  in  each  case  are  for 
the  January  following  December. 

Nonagricult^aral  income,  monthly  averages  1925-3^-'-»  monthly  1937-33 
(Seasonally  corrected  indexes,  192U-29  =  100) 


Year 


'jan.  'Feb.  'Mar.  '  May  'july  'Aug.  'Sept.'oct.  'nov.  'Dec, 


Av.  I925-3U 


1937 
1933 


91.3  91.2  90. S  90.1  90.2  90.1  90.0  39.9  39.6  39, U 


92.6 
91.2 


90.0 


9U.S  96.3  97.9  9S.2  96.9  96. U  9U.6  9s. u 
89. 5  87.5  37.61/89.0  ij^o.i  90.3 


1/   Revised. 

Chicken  prices 

The  farm  price  of  chickens  usually  vai'ies  seasonally  from  a  Mgh  in 
April  or  May  to  a  low  in  December.  This  year  the  seQ,scnal  decline  has  been 
greater  than,  usual.  The  November  15  price  of  chickens,  while  it  is  the  same 
as  that  for  October  15,  is  20  percent  below  that  for  Novvmber  15  last  year, 
and'lS  percent  below  the  1925-3'^  average.   A  usual  seascncil  advance  in  prices 
in  lata  winter  and  early  spring,  plus  the  expected  slight  increa^';  in  con- 
sumers incomes,  may  cause  prices  to  approach  those  of  the  spring  of  1933. 

Farm  price  of  chickens  per  pound 


Year 

May  15 

;  Sept.  15, 

;  Oct.  15 

•  * 

;  Nov.  15 

;    Dec.   15 

• 

Av.    1925-3^    ... 
1937    

Cents 
18.3 

1U.8 
16.1 

Cents 
17.3 

17.^ 
1^.3 

Cents 
lb. 3 

17.6 
13.6 

Cunts 
16.2 

16.9 

13.6 

Cents 
15.8 

16. u 

193s   
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Laying  flock  size 

About  January  1  laying  f locoes  in  most  parts  of  thu   country  are  at 
their  moxinuin  sizQ  because  of  the  pullets  entering  laying  flockn  in  the  last 
h  months  of  the  year.     About  Septe;jber  1  tho  numbor  of  lo-ying  hens  in  farm 
flocks  usuall:,"  rep  cues  a  tieaaonol  lo';;.     The  Lncreixnca  of  the  laying  flock 
size  from  September  1  to  Kfovembor  1  for  the  ?.925--3-'-  average,   for  1937,   and 
for  193s  are  15  percent,   :Lg  percent,    0116.  22  percent  rosp actively.     The  number 
of  laj'ers  per  flock  (NovenLar  1  i-eport)   itj  already  5  peroenb  greater  than 
last  year*.     With  a  continued  favorable  food  siturticn  end  lifhter  culling  of 
both  youn?  end  old  jtock,   the  size  of  laying  flock;^   yill  probably  be  around 
10  percent  loa-ger  durii^g  the  coixiing  year  than  they  have  been  in  1932. 

Average  number  of  laying  hens   in  fa.  m  flocks 


Year 


Av.    I525-3U 


1937 
1533 


1    '   May  1    'junc   1    'Aug.    1    'Sept.    I'Oct.    1    'nov.   1    'Dec.    1 

_*  ___^         * ; • _•_ ■ • 

;£     Nuftor     Fuuiber     N".mber     IJuaber     Nujrbcr^    Number     Number 


Jrn.  1  ;  Maj  1  * "' 
ubc 


37.5  77-^ 
SU.2    73.1 

77.6  63.6 


73. U   66. 

6s.  5 
65.0 


62.1 
59-3 


66.1   70. U   75.7   SI. 9 

59.9   6U.3   69.3    7^.^ 
59.3   65.6   73.0 


Rate  of  e^  pred'action 

An  increased  daily  egg  production  per  layer  during  the  past  year  has 
resulted  fi-oT  heavy  feeding  which  has  been  stimialativd  by  favorable  weather 
with  F-n  abund;ir.ce  of  feed  cjid  a  very   favorable  feed-egg  ratio.  During  every 
month  from  January  through  August,  v/ith  only  one  exception,  egg  production  per 
hen  continued  at  a  record  high  seasonal  level.   On  September  1  and  October  1 
the  rates  dropped  slightly  below  the  levels  for  the  snzne  dates  last  year,  but 
they  still  exceeded  the  Soptember  and  October  records  for  all  other  years. 

Production  of  eggs  per  fai-m  flock  -  an  indi:;ation  of  total  United  States 
production  -  reached  a  record  high  for  November  1  this  year.   This  is  a 
reflection  of  heavier  feeding  and  larger  farm  flocks  from  the  increased  hatch 
of  1933. 

Eggs  laid  per  DOO  hens  rjid  pullets  of  laying  age  in 
farm  flocks  en   the  first  day  of  the  month 


Year    '   Jan. 

;  Apr. 

[   June 

a 

:  July 

• 

;  Aug. 

;sept. 

'   Oct.  *  Nov.  ^  Dec. 

•           •            • 

1  Number 

N^umber 

Number 

Numb  er 

Number 

Numb  er 

Number  Number  Number 

Av.  1925-3^ 

16.5 

52.3 

U9.5 

U2.2 

36.9 

]>2,k 

25.0   17.0   13.9 

1937  

193s  

22.0 
22.7 

52. S 

57.9 

52.5 
52.9 

kh.h 
U6.5 

ko.k 

UI.2 

36.1 
35.3 

23.3   21.1   13.6 
23.2 
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Egg  mpxketinss 


Receipts  of  eggs  usually  reach  a  sonsonal  low  point  about  the  middle 
of  November.  Marketings  of  eggs  during  the  spring  pjid  suimner  of  193^  were 
much  lighter  than  usual.  With  Itu-ger  farm  flocks  and  a  high  rate  of  egg 
production,  h.-;v-ever,  marketings  at  New  York  are  again  approaching  seasonal 


levels.  In  Nc^^^^mber  (to  November  26)  receipts  at 


Nov 


York  -jvere   12  percent 


below  those  for  the  same  period  last  j- 
1925-3^  average. 


!ar  and  only  2  percent  below  the 


Receipts  of  eggs  at  New  York,  averngo  1925-3'+,  annual  1937-33 


Year 


Av.  I925-3U 


1937  . 
193s  . 


Week  entlcd  rs  of  I93S 


Jan.  :  May 
2°   :   ?f; 


1,000:1,0.^0 
teases; cases 

112.2:217.9 


152.0:193.^ 
129.2:170.7 


July  :Aug. 
30   ;  27 


1,000:1,000 
caces: cases 


119.9:100.2 

• 

110.5:102.3 
10S.5:  91.2 


Sapt. ;0ct. 
21-I-   :  29 


1,000:1,000 
case  3 : cases 

101.3:  80.2 

96.6:  7U.2 
9^.6:  67. £ 


Nov.  :Nov.  :Nov.  :Nov. 
J2_ t  12  :  19   !  26 


1,000:1, 000: 1,000:1, 000 
cases : cases ; cases ; cases 


7U.C:  6S.U:  69.2:  69.9 

■  •  ■ 

77.3:  73. S:  77.2:  SI. 5 

76. U:  61. U:  72.6:  66.7 


Bg£  st  orage 

The  United  States   storage   stocks   of   eggs   at  the  usual   seascnal  peak  on 
August   1  this  year  ware  the  smallest  since  I916.      Stocks   of  frozen  eggs  were 
also   small.      The  reduction  in  shell  egg  stocks  at   2'S   oixies   since  July  30  has 
been  69  percent  while  the  l$25-3'+  average  reduction  is  GU  percent.      While 
the  storage  movement  was  slow  in  October,   the   out--cf-3toro-Ce  movement   since 
October   29  has  been  U5  percent;   the   IC-year  average  novoiiijnt   for  the   comparable 
period  is  39  percent. 

Cold  storage  holdings  and  out-of-storage  movement   of   eggs  at 
26  markets,    average   1925-3^,    annual  1937-33 


Item  and  year 


Shell  eggs 
Av.  1925-3U 

1937  

1933  

Frozen 

1937  

193s  


St  0  rage  : 

holdings  :  ,j^^_ 
Oct.  29  ; 


Out-of-storage  ii-ovome'^t 


1,000 
cases 

3,310 

3,621+ 
2,613 

2,333 

1,620 


5      •   Nov.    12   •   Nov,    19 


1,^00 
ca.3£.s 

332 

U29 
2S9 

51 

S5 


1,000 

cases 
395 

335 
272 

73 
66 


1,000 
cases 

333 

36s 
327 

51 
65 


:    Storage 

Nov.  26  : holdings 
:  Nov.  26 


1,000 


3^1 

3U5 
27s 

ho 

5I1 


1,000 

cases 

2,309 

2,097 
i,^^7 

2,163 
1,350 
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Egg  prices 

The   farm  price   of  eggs  while  rising  some    is   falling  behind   its   usual   sea- 
sonal  advance   for  this   time   of  the  year.      The  United   States   average   for  egg  prices 
in  local  markets    on  November   15,    however,   were  4  percent   above  those    of  a  year  ago. 
Egg  prices   during  the  winter  months   are  materially  affected  by  weather  conditions 
particularly  when  the    reserve   supply   of  eggs    in   storage    is   low  as    is   the   case   this 
year. 

The   expected   small   carry-over   of  storage   eggs    on  January  1  and  the   slightly 
improved   consumers'    income   are  favorable  factors    in  the  egg  situation.      But  these 
factors  will   be   largely   offset   by  the  expected  larger   supplies    of  fresh   eggs   dur- 
ing the   early  part    cf   1939, 


Farm  prices    of  eggs    per  dozen 


Yea-r 

Jan.  • 
15   : 

Apr.  = 
15   : 

May  • 
15   : 

Julg: 

Aug .  = 

Sept,  ■ 
15  ': 

Oct.  : 
15  : 

Nov.  ' 
15   : 

Dec. 
15 

Average 

1925-34  

1936   

Cents 

31.0 

22.8 
23.1 
21.6 

Cents 

18.7 

16. R 
20.1 
15,9 

Cents 

18.7 

18.1 
17.9 
17.6 

Certs 
,20.0 

20.0 
19.4 
19.9 

Cents 

22.0 

22.4 
20.4 
21.0 

Cents 

25,7 

24,5 
22,9 
24.9 

Cents 

30.0 

27.6 
25.2 
27.1 

Cents 

35.4 

32.5 
2P.0 
29.0 

Cents 

35.7 
30.5 

1937   

26.0 

1938   

Production  estimates    revised 
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Estimates    of  chicken  and   egg  production  in  the  United  States   have  been  re- 
vised  back  to   1925.'     Through  a   rather   intensive    study  of   chicken  and   egg   production 
and   consumption,    it  was   determined  that   previous    estimates  were    on  too  low  a   level. 
Revised  estimates   by  States  will   be   available  within  the  next    tevi  weeks. 


Chicken  and  egg  pr 

eduction.  United  States, 

1925 

-37 

All  chickens  on 

:  Number  of  chickens 

:   Number  of  eggs 

Year 

farms  Jan.  1 

:    produced   l/ 

: 

produced 

'    Thousands 

Thousands 

I,Ii]  lions 

1925 

434,998 

626,069 

34,969 

1926 

438,000 

664,594 

37,248 

1927 

460,999 

693,657 

38,627 

1928 

474,997 

639,917 

38,659 

1929 

449,006 

692,328 

37,921 

1930 

468,491 

714,380 

39,067 

1931 

449,743 

646,579 

38,532 

1932 

436,815 

672,619 

36,298 

1933        ! 

444,523 

684,929 

35,514 

1934        : 

433,937 

604,511 

34,429 

1935 

389,958 

632,365 

33,306 

1936        ! 

401,238 

703,067 

33,996 

1937        ! 

42^5,257 

583,867 

37,647 

1938 

387,251 

1/  Net   production 
household,   and  the 
Revised  estimates 
eggs   produced  for 


during  the    calendar  year,    i.e.,   chickens    sold,    consumed    in   farm 
plus    or  minus    difference    in   inventory, 
of  numbers    on  farms   for   1925-34,    inclusive;    and    cf   chickens   and 
1925-35,    inclusive.    . 


DIVERSITY  OF   FLORIDA 


3  1262  08903  9670 
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Nonagricultural  income  indexes 
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Nonagricultural   income   for -the  United   States   also  has   been  revised  back 
to   1919,      The  revised   indexes,    prepared  by  the  Agricultural  Adjustment  Adminis- 
tration,  are   given   in  the   following  table. 


Nonagricultural   income.   United  States,    1919  to  date 
(Seasonally  corrected   indexes,    1924-29   =   lOO) 


Year  : 

Jan.  : 

Feb.  ': 

Mar."  . 

Apr.  : 

May  : 

June  5 

July  : 

Aug.  : 

Sept . : 

Oct,  : 

Nov,  ! 

Dec.  : 

Av. 

1919  , 

70.8 

66.3 

65.1 

65.8 

66.2 

68.2 

71.9 

73.9 

.75,9 

73.9 

76.7 

79.5 

71.2 

1920  : 

83.9 

81.0 

83.7 

82.8 

83.2 

«4.5 

85.1 

84,5 

83,6 

81.0 

79,7 

76,3 

82.4 

1921  ! 

75.8 

73.4 

72.5 

71.9 

72.9 

73.3 

72.3 

73.1 

72.5 

71.4 

72.2 

72.5 

72.8 

1922  . 

70.7 

70.1 

71.0 

70.6 

73.7 

76.6 

75.5 

77.9 

80.5 

80. 3 

82.9 

83.0 

76.1 

1923  , 

83.7 

82.4 

83.9 

84. R 

.86.8 

87.5 

88.2 

88.4 

88.4 

89.2 

90.8 

90.3 

87,0 

1924  . 

91i5 

92.5 

92.0 

92.6 

90.7 

88.8 

87.5 

88.0 

89.2 

89.1 

89.9 

92.6 

90.4 

1925 

93.5 

93.5 

93.3 

93.7 

94.2 

95.0 

96.8 

96.7 

97.0 

99.6 

100.2 

IOC.  2 

96.1 

192  6 

100.2 

100.5 

100.9 

100.2 

98.3 

99.6 

99.0 

99.7 

100.8 

101.8 

101.5 

101.2 

100.3 

1927 

101.5 

102.0 

101.7 

102.1 

1C2.2 

102.3 

101.8 

102.3 

101.8 

100.6 

100.6 

100.6 

101.6 

1928 

101.7 

102.3 

102.9 

102.5 

102,5 

104.2 

ir5.5 

105.6 

105.3 

105.4 

105.1 

104.9 

104.0 

1929 

104.7 

105.8 

105.8 

106.4 

107.2 

107.7 

109.6 

110.4 

109.9 

109.1 

107.7 

106.5 

107.6 

1930 

105.9 

105.3 

104.4 

103.8 

103.7 

102.9 

102.1 

99.9 

99.2 

97.0 

95.2 

93.6 

101.1 

1931 

92.2 

92.0 

91.1 

90.2 

89.1 

87.9 

86.9 

84.8 

P3.2 

81.2 

80.1 

78.7 

86.4 

1932 

77,9 

76,4 

74.5 

72.2 

70.2 

67.6 

65.6 

64.3 

65.2 

65.2 

64.9 

63,9 

69.0 

1933 

63.3 

62,5 

60.5 

59.9 

60.6 

62.1 

62.5 

64.4 

66.1 

66.4 

67.3 

69.8 

63.8 

1934 

71.9 

72.1 

72.7 

72.0 

73.1 

72.8 

72.6 

72.7 

71.8 

72.4 

73.2 

74.2 

72.6 

1935 

76.1 

76,7 

76.4 

76.8 

76.4 

76.5 

76.4 

77.4 

78.5 

79.6 

80.5 

82.7 

77.8 

1936 

.  82.9 

83.2 

83.5 

83.9 

85.2 

85.5 

87.3 

67.9 

88.3 

89.6 

92.2 

100.4 

87.5 

1937 

.92.6 

93.7 

94.8 

95.7 

96.3 

96.8 

97.9 

98.2 

96.9 

96.4 

94.6 

98.4 

96,1 

1938 

,  91.2 

90.0 

89.5 

89.6 

87.5 

87.3 

87.6 

89.0 

90.1 

90.3 

